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$PRQJ WKH 7LEHWDQ URFN LQVFULSWLRQV IRXQG LQ /DGDNK D VXUSULVLQJO\ ODUJH QXPEHU






RQH VHHV WR WKH OHIW RI WKH WUDFN D TXLWH ZLGH ULYHU EDQN VWUHWFKLQJ RXW DW WKH ULYHU EHQG
1XPHURXVERXOGHUVEHDULQJ2OG7LEHWDQLQVFULSWLRQVDQGVWXSDGUDZLQJVDUHIRXQGWKHUH
7KHVH URFN FDUYLQJV ZHUH ILUVW UHSRUWHG E\ $+ )UDQFNH ZKR UHFRUGHG WZHQW\
LQVFULSWLRQV ZLWK VNHWFK LOOXVWUDWLRQV RI VWXSDV )UDQFNH   /DWHU 3 'HQZRRG
SXEOLVKHGIRXUWHHQWH[WVZLWKWKHLUSKRWRV'HQZRRG,QWKHVXPPHURI,YLVLWHGWKH
VSRWDQGFROOHFWHGVRPHRQHKXQGUHGURFNLQVFULSWLRQVRQDERXWHLJKW\URFNV7KRXJKWKHUHPD\
UHPDLQ D IHZPRUH VWLOO XQQRWLFHG FDUYLQJV , WKLQN WKDWPRVW KDYH QRZ EHHQGLVFRYHUHG DQG
GHVFULEHG



























E7KLVFRXOGEH LQWHUSUHWHGHLWKHUDVDQ LQFRPSOHWH LQVFULSWLRQ±VWXSD W\SH ± LHZKHUH WKH




DERYH LQVFULSWLRQ±VWXSD W\SH ZH KDYH WR WDNH LQWR FRQVLGHUDWLRQ WKH SRVVLELOLW\ WKDW WKHVH
PDQWUDVZHUHZULWWHQLQDSHULRG ODWHUWKDQWKDWRIWKHRWKHULQVFULSWLRQV FIIQ
7KHUH DOVR H[LVW VRPH RWKHU IUDJPHQWDU\ JUDIILWL ZKLFK DUH KDUGO\ LGHQWLILDEOH 2QH
LQVWDQFHLVDVFULEDOH[HUFLVHRIWKH7LEHWDQDOSKDEHWWH[W$QRWKHUPD\EHWKHEHJLQQLQJRI
DVXWUDWH[W
7KH ODVW W\SH LV D VLPSOH GUDZLQJ ZLWKRXW LQVFULSWLRQV 7KH VXEMHFWV RI GUDZLQJV DUH
VWXSDVVYDVWLNDVGHFRUDWHGGLVNVKXPDQILJXUHVDQGDQLPDOVLEH[HV7KRVHGUDZLQJVDUHRID
W\SH ZLGHVSUHDG WKURXJKRXW (XUDVLD HVSHFLDOO\ LQ *LOJLW DQG %DOWLVWDQ -HWWPDU  DQG







,Q FDVH WKH WH[W KDV EHHQ UHFRUGHG LQ )UDQFNH  RU 'HQZRRG  WKHLU























































































































































































































































































VWRQJSRQNKURP 6WRQJSRQ .KURP>LQVFULEHGWKLV VWXSD@
'UDZLQJRIDVWXSD
 'HQW[SK))U
VWRQJSRQNKURP 6WRQJSRQ .KURP>LQVFULEHG WKLV VWXSD@
'UDZLQJRIDVWXSD
 3O















































































































































































































'UDZLQJ RI D VWXSD 7KH OHIW SDUW RI WKH URFN ZDV EURNHQ ZKHUH WKHUHPD\ KDYH EHHQ













































WLJHU 6PHU ULQFHQVN\DE D




KDUH %UDJ P\LWVH 
GUDJRQ PDQJUHVOHQJ 
GUDJRQ OFD" ADQJULQX 
GUDJRQ 5YDQJNOLQJ OHJVWUXPDQJ" E
VQDNH PGRVWRQJWVH 
VQDNH 5YDQJNOLQJ ODLWVH D
VQDNH 6DJ PDUOD E
VQDNH 6PHU VWD 
VQDNH .
KRUVH OKD" 
KRUVH 0QHQ UPXOHWKR 








DSH 6PHU VJWRQJ F
ELUG 
ELUG 0QHQ GJHOHJV E
ELUG EORQ VWRQJUWVDQ D
GRJ OKDOHJV 
GRJ O\RWVH D
GRJ VWRQJSRQ UJ\DOED 
GRJ VWRQJSRQ UJ\DOED\HVKHV 
KRJ 5YDQJNOLQJ D
KRJ 5YDQJNOLQJ GSDOVXP E
KRJ 5YDQJNOLQJ ALWVH F
,QGH[7LWOH,QGH[
































































































QDPH FODQ WLWOH WH[WQR
ADQJULQX OFD" 





































































































$V KDV EHHQ SRLQWHG RXW E\ )UDQFNH DQG 'HQZRRG WKHVH 7LEHWDQ LQVFULSWLRQV VKRZ
VHYHUDO DUFKDLF IHDWXUHV D IUHTXHQW XVH RI WKH UHYHUVHG L EP\ EHIRUH L F DOWHUQDWLRQ RI
DVSLUDWHGDQGXQDVSLUDWHGVWRSVDQGDIIULFDWHVHJFHQ IRUFKHQ LQWH[WDGDQDEEUHYLDWHG
ZD\RIZULWLQJUHSHDWHGFRQVRQDQWVHJEULVR LQWH[WD IRU&ODVVLFDO7LEHWDQEULVRVR OXJ, LQ
WH[WD IRU&7OXJJL7KHVHSDOHRJUDSKLFDQGRUWKRJUDSKLFIHDWXUHVDUHFRPPRQWRWKH2OG
7LEHWDQ WH[WVIRXQG LQ'XQKXDQJDQG(DVW7XUNHVWDQDVZHOODVWKHRIILFLDO LQVFULSWLRQVRIWKH
7LEHWDQ (PSLUH$VIRUWKHZULWLQJVW\OHRIWKHLQVFULSWLRQVWKRXJKVRPHHJWH[WV ORRN
PRUH FXUVLYH WKDQ RWKHUV DOO LQ DOO WKH\ DUH RI WKH VDPH W\SH DV WKH2OG 7LEHWDQ WH[WV IURP
&HQWUDO$VLDH[FHSWIRUWKHYHU\SULQW±OLNHIRUPRIRۦ PD۬L SDGPHKǌۦ WH[WZKLFKPD\
EHORQJWRDODWHUSHULRG
7KXVZHPD\DVFULEHWKHGDWHRIRXULQVFULSWLRQVWRFRQWHPSRUDU\ZLWKWKH2OG7LEHWDQ
WH[WV %XW WKLV GRHV QRW QHFHVVDULO\ PHDQ WKDW WKH\ ZHUH ZULWWHQ GXULQJ WKH WLPH RI 7LEHWDQ
(PSLUH LH EHIRUH  $V KDV EHHQ UHFRJQL]HG UHFHQWO\ WKH2OG7LEHWDQ WH[WXDO WUDGLWLRQ
LQFOXGLQJ SDOHRJUDSKLF DQG RUWKRJUDSKLF WUDLWV FRQWLQXHG LQ SRVW7LEHWDQ (DVW 7XUNHVWDQ XS
WKURXJK WKH WK FHQWXU\ 8UD\  7DNHXFKL   $QG LW LV YHU\ OLNHO\ WKDW WKH
WUDGLWLRQ ZDV DOVR XSKHOG LQ WKH ZHVWHUQ HGJH RI WKH ROG WHUULWRU\ E\ WKH QHZO\ PLJUDWHG
GHVFHQGDQWV RI WKH LPSHULDO IDPLO\ ,Q IDFW VRPH LQVFULSWLRQV IRXQG HOVHZKHUH LQ/DGDNK DQG
GDWDEOHWRWKHWK WRWK FHQWXULHVVXFKDVWKH6KHKLQVFULSWLRQFD±WKH%DOXPNKDU
LQVFULSWLRQ ± F DQG RQH RI WKH .KDODWVH LQVFULSWLRQV  F VKRZ VRPH RI WKH 2OG
7LEHWDQSDOHRJUDSKLFDQGRUWKRJUDSKLFIHDWXUHV)UDQFNH±
7KHUHIRUH WKH SDOHRJUDSKLF DQG RUWKRJUDSKLF IHDWXUHV RI RXU LQVFULSWLRQV VXJJHVW WZR
SRVVLELOLWLHV IRU WKHLU GDWLQJ QDPHO\ WKDW WKH\ ZHUH LQVFULEHG HLWKHU GXULQJ WKH WLPH RI WKH






RIZRUGLQLWLDOFRQVRQDQWVHJUODQJ IRUJODQJ WH[WF]KHQJV IRUE]KHQJV VRO IRUJVRO WH[W
:HPD\DVVXPHUHIOHFWLRQVRIWKH&HQWUDO7LEHWDQW\SHSURQXQFLDWLRQEHKLQG VXFKVSHOOLQJV
WKRXJKWKHUHFDVHVDUHWRRIHZWRGUDZDQ\IDVWFRQFOXVLRQ IURP
7KHIUHTXHQWXVHRI WKH JHQLWLYHIRU WKH LQVWUXPHQWDO ± HJWH[WDKDVWKHLQVWUXPHQWDO
PDUNHUJ\LV ZKLOHWH[WEKDVWKHJHQLWLYHPDUNHUJ\L LQVWHDG± DQG WKH GURSRIWKHLQVWUXPHQWDO
PDUNHU HJ WH[W D PD\ EH ZRUWK SRLQWLQJ RXW )UDQFNH LQ KLV GLVFXVVLRQ RI D 7LEHWDQ
LQVFULSWLRQRQ WKH'DUNǀWSDVVPDGHDQ LQWHUHVWLQJ UHPDUNDVFULELQJ WKLV IHDWXUH WR LQIOXHQFH
IURP,QGLDQLQVFULSWLRQVRIDVLPLODUW\SH)UDQFNH7KRXJK,DPQRW\HWFHUWDLQRQWKLV
SRLQW KLV UHPDUN GHILQLWHO\ SRLQWV WR WKH FRPPRQ UHJLRQDO IHDWXUHV RI WKH
VWXSD±LQVFULSWLRQ±VW\OHURFNFDUYLQJV IRXQGWKURXJKRXW*LOJLW±%DOWLVWDQ±/DGDNKDUHDV
 <HDUV
,QGH[ WKH\HDULQGH[ JLYHVDOLVWRI\HDUVZKLFKDSSHDURQWKH LQVFULSWLRQV7KH\DUH
DUUDQJHG LQ WKH RUGHU RI WKH WZHOYH\HDU F\FOH 7KH OLVW VKRZV WKDW WKHVH LQVFULSWLRQV ZHUH
FRQWLQXDOO\PDGH IRUPRUH WKDQ WHQ\HDUV 6LQFHPRVWRI WKHZULWHUVZHUH DV VKRZQE\ WKHLU
QDPHVDQGWLWOHVPLOLWDU\ RIILFHUVZHPD\VXSSRVHWKDWWURRSVZHUHFRQVWDQWO\SUHVHQWLQWKLV
ZLGH ULYHUEDQNDUHDHLWKHUSHUVLVWHQWO\ RULQWHUPLWWHQWO\
7KHLQVFULEHUV GHVLJQDWHGWKHLUQDPHVLQFRPELQDWLRQVRIWLWOHVWKDEV FODQQDPHV UXV
DQGJLYHQQDPHV PNKDQ DQGPLQJ,QGH[HV WKURXJK JLYHRUGHUHGOLVWVRIWKHLQVFULEHUV LQ
DFFRUGDQFHZLWKHDFKHOHPHQW
 7LWOHV
,QGH[ WKHWLWOHLQGH[ OLVWVWKHWLWOHVRIRIILFHUV DQGVRRQ %XWVWULFWO\ VSHDNLQJWKH\





 DFWHG DV WKH OHDGHU RI WKH PLOLWDU\ DGPLQLVWUDWLYH XQLWV NKURP





(FI5LFKDUGVRQ/LDQG&REOLQ  6WRQJSRQ DZHOONQRZQ µKHDGRIWKH
WKRXVDQGGLVWULFW¶ LVPRVW QXPHURXVKHUH
%ORQ LQWH[WVDDQGLVQRWWKHQDPHRIDVSHFLILFSRVWEXW LVDJHQHUDO
WLWOH XVHG EHIRUH D SHUVRQDO QDPH GHQRWLQJ DQ RIILFLDO RI KLJK UDQN H[FHSW IRU WKRVH ZKRVH
IDPLO\IXUQLVKHGPRWKHUVWRWKH%WVDQSRVZKR ZHUHFDOOHG]KDQJ
%ORQSRQ LQWH[WLVQRWIRXQGHOVHZKHUH7KLVPD\EHHLWKHU HUURQHRXVIRUEORQSR RU
DQLQQRYDWHGQDPH RIDQRIILFLDOSRVWLQWKHSRVWLPSHULDOSHULRG
7KHH[SUHVVLRQ]KDQJORQFKHQSR ZDVRULJLQDOO\DFROOHFWLYHWHUP UHIHUULQJWRWKH]KDQJ





WKLV WHUP VHHPV WR UHIHU WR RQH SHUVRQ VRPHRQH ZKR ZDV LQ WKH SRVW RI WKH JUHDW PLQLVWHU
EORQFKHQDQGKHOGWKHWLWOH]KDQJ IURPKLVIDPLO\EDFNJURXQG, VXVSHFWWKDWDSHUVRQRI
%UR








LPSHULDO SHULRG EXW LW LVPRVW OLNHO\ WKDW WKHVH WLWOHV FRQWLQXHG WR EH XVHG E\ WKH WURRSV DQG
RIILFHUV RI WKH%WVDQSR




WZRHOHPHQWVPNKDQ DQGPLQJ ,W LVQRWDOZD\VHDV\ WR GLVWLQJXLVK WKHVH WKUHHHOHPHQWV)RU
H[DPSOH LWLVXQFOHDU ZKHWKHUUJD LQWH[WVD DLVDFODQQDPHRUPNKDQ $QG
ZKDW DERXWUJDED ULQFHQ LQ WH[W"6LQFH ,KDYHQRWPHWZLWK WKH FODQQDPH5JD LQRWKHU
VRXUFHV DQGLQRXULQVFULSWLRQVFODQQDPHVGRQRWXVXDOO\FRH[LVWZLWKWKHWLWOHVWRQJSRQ DV

















7KH ZHOO NQRZQ 'EDV IDPLO\ ZKLFK DUH DOVR VSHOW DV 'ED¶V DQG 'ED¶ LQ RWKHU 2OG
 6RIDU , KDYHRQO\IRXQG5JD DSSHDULQJDVWKHQDPHRI D OHJHQGDU\WULEHEHIRUHWKH IRXQGDWLRQRI 7LEHW)UDQFNH
 $QWLTXLWLHV YRO 
 )UDQFNHUHFRUGHGRۦ VWDJORODEURJEDERQDNKURPJR㸦)UDQFNH1R㸧ZKLFKLVTXRWHGLQ9RKUD
 DV HYLGHQFH RI 
EURJSD
 8QIRUWXQDWHO\ , IDLOHG WR UHFRUG WKLV LQVFULSWLRQ %XW MXGJLQJ IURP )UDQFNH
V
LOOXVWUDWLRQLQ3ODWH,,, WKLVPD\ UHDGVRPHWKLQJ OLNHVWDJ OR ODEUR
>IRU 





7KH FODQ QDPH 5YDQJNOLQJ ZKLFK DSSHDUV HLJKW WLPHV KHUH DQG RQFH LQ D .KDODWVH
LQVFULSWLRQ)UDQFNH  +LVWRULVFKH'RNXPHQWHYRQ.KDODWVH  1ULVQRWIRXQGLQ
RWKHU 7LEHWDQ VRXUFHV LQ WKLV IRUP 3KRQHWLFDOO\ WKLV LV QRW WR EH HTXDOOHG ZLWK 5ODQJ RU
/DQJOLQJ LQ /DORX
V &DWDORJXH GHV 3ULQFLSDXWp EXW ZLWK 5RQJOLQJV LQ D ZRRGHQ VOLS





%URIDPLO\´ +HUH\XOE]XQJ PXVWEHDSHUVRQDOQDPHPLQJDQG 5RQJOLQJV DFODQQDPH$QG
WKLV SHUVRQZDV VXEMHFW WR WKH 
%UR IDPLO\ 7KRPDV 7/7' ULJKWO\ FRQQHFWV5RQJOLQJV ZLWK
5RQJJOLQJV LQWKHFRORSKRQLQ &RUGLHU &DWDORJLLL O 7KLV5RQJOLQJV  5RQJJOLQJV






7ƗJK 7KRPDV7/7' PD\EHSDUDOOHO'HQZRRG OEXWLWLVQRWFHUWDLQWKDWWKLV
LVWKH RULJLQRIWKHQDPH
6PHU DSSHDUVILYHWLPHVLQ .KDODWVHLQVFULSWLRQV )UDQFNH 1U 6PHUUJ\DO
1U 6PHUEORQUJ\DO1U 6PHUGEDQJEMDQJOHJV1U 6PHUGEDQJSR GEDQJEMDQJ1U
6PHUEORQ VUDVUJ\DOOHJV%XW WKLV FODQ LV QRW IRXQG HOVHZKHUH7H[W  DQG.KDODWVH1U
VKRZWKDWWKHRIILFLDOVIURPWKLV IDPLO\ KHOGWKHWLWOHEORQ
6DJ LQ WH[WE LV D FRPPRQ&KLQHVH IDPLO\QDPH$QG LWV JLYHQQDPH PDUOD LVPRVW
OLNHO\WREH&KLQHVHDOVR7DNHXFKL
,QWHUHVWLQJO\VRPHRIWKHRWKHUJLYHQQDPHV VXFKDVODALWVH WH[WD O\RWVH DDQG
ALWVH OF DUHPRVWSUREDEO\WUDQVOLWHUDWLRQVRI&KLQHVH QDPHVWRR7ZRRIWKHP EHORQJWRWKH
5YDQJNOLQJFODQZKLOHSHRSOHRI
%UR 0QHQDQG6PHUFODQVEHDUPRVWO\7LEHWDQQDPHV
7KH LQFOXVLRQ RI SHRSOH EHDULQJ &KLQHVH QDPHV DPRQJ WKH WURRSV SUHVXSSRVHV WKH





LFRQRJUDSKLFDOH[SHUWLVH%XW LW LVHYLGHQW WKDW WKHVH VWXSDV DUHFRQVLGHUDEO\GLIIHUHQW LQIRUP
IURP WKRVH RI ODWHUPRUH W\SLFDO µ7LEHWDQ¶ W\SHV7RPDNH D FRPSDUDWLYH VWXG\ LW ZRXOG EH
PRUHIUXLWIXOWR FRPSDUHWKHP ZLWKWKHVLPLODUVWXSDGUDZLQJVLQWKHQHLJKERULQJDUHDV,Q IDFW




%DOWLVWDQ DQG /DGDNK ,Q DGGLWLRQ WR WKRVH DFFRPSDQLHG ZLWK 7LEHWDQ LQVFULSWLRQV WKHUH DUH
VWXSDGUDZLQJVZLWK LQVFULSWLRQV LQ .KDURVWKƯ%UƗKPL6RJGLDQ DQG&KLQHVH6RPHRI WKHP
HJ RQH ZLWK .KDURৢ৬KƯ -HWWPDU  3O JR EDFN WR DV HDUO\ DV WKH VW FHQWXU\ $'
$OWKRXJKWKHVWXSDVKDSHVVFULSWVDQG ODQJXDJHYDU\ WKHUHPXVWKDYH H[LVWHG WKH WUDGLWLRQRI
VXFK D GUDZLQJ LQ WKHVH DUHDV ORQJ EHIRUH WKH7LEHWDQ SHULRG DQG RXU7LEHWDQ URFN FDUYLQJV
PXVWKDYHEHHQLQVSLUHGIURPWKHP
 7KHGDWHDQGQDWXUHRIWKHLQVFULSWLRQV
7KH H[DPLQDWLRQV ZH KDYH PDGH RQ WKH SDOHRJUDSK\ RUWKRJUDSK\ \HDUV QDPHV DQG
WLWOHV WKXV UHYHDO WKDW WKH LQVFULSWLRQV EHORQJ WR HLWKHU WKH ODVW SKDVH RI WKH 7LEHWDQ (PSLUH
QDPHO\WKHILUVWKDOIRIWKHWK FHQWXU\RU WKHHDUO\VWDJHRIWKHILUVW/DGDNKNLQJGRPQDPHO\
WKHVHFRQGKDOIRI WKH WK WKURXJKWK FHQWXU\ZLWKPRUH OLNHOLKRRGRQ WKH ODWWHUFDVH7KHVH










QRUWKRI <DVLQ RQH LQ*DNXVK QRUWKZHVWRI*LOJLW DQGRQH LQ6DWSXUD VRXWKRI 6NDUGX
+LVWRULFDOEDFNJURXQG VXJJHVWV WKDW WKHVH LQVFULSWLRQV HVSHFLDOO\ WKH RQHRQ WKH'DUNǀW SDVV


















 7HPSOHDQG5RFN,QVFULSWLRQVRI$OFKL,Q '6QHOOJURYHDQG 76NRUXSVN\HGV
7KH &XOWXUDO+HULWDJHRI/DGDNK YRO :DUPLQVWHU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